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(VSRUWVUHO\RQYLGHRJDPHV
IURP SK\VLFLVW :LOO\ +LJLQERWKDP GHVLJQLQJ WKH ILUVW YLGHR JDPHV ³SRQJ´ E\ XVLQJ RVFLOORVFRSH DQG
FRPSXWHU LQ  WR VHYHQ FROOHJH VWXGHQWV ZKLFK IURP 0,7 FRPHV RXW ZLWK WKH ILUVW YLGHR JDPH













DQGFRPSXWHUVPRUHDQGPRUHSHRSOHMRLQ LQ WKHJDPH DPRQJ WKHVH )36ILUVWSHUVRQDOJDPH²ZROI'
SXEOLVKHGE\,'&RPSDQ\LQDQG5765HDO7LPH6LPXODWLRQJDPH'XQHSXEOLVKHGE\:(67:22'
OD\LQJWKHLPSRUWDQWIRXQGDWLRQIRUWKHGHYHORSLQJRIWKHNLQGRIJDPHHVSHFLDOO\WKHJDPHVSXEOLVKHGE\WKH
WZR ILUPV ZKLFK FDQ EH FRQQHFWHG E\ ORFDO DUHD QHWZRUN DQG WKH YHUVXV PXOWLSOD\HU  &RPPDQG DQG
&RQTXHU'220SURPRWHGWKHGHYHORSPHQWDQGPDWXULW\RIWKHHOHFWURQLFVSRUWV$VHULHVRIIRRWEDOOJDPHV
VXFK DV ),)$  SXEOLVKHG E\ WKH IDPRXV HOHFWURQLF ILUP ($ LV JRLQJ WRPDWXUH DQG EHFRPLQJ D HYHQW RI
HOHFWURQLFVSRUWV
,QWKHGHYHORSPHQWRIYLGHRJDPHVWKHUHDUHDVHULHVRIJDPHVFRPLQJLQWREHLQJVXFKDV)7*)LJKWLQJ
*DPHǃ576ǃ)36 HWFZKLFKDUH IXOORISRSXODUVKRZDQGFRQIURQWDWLRQ7KH LPSRUWDQW LV WKDWZLWK WKH
VLPXODWLRQDELOLW\EHFRPLQJVWURQJHUPRUHDQGPRUHSOD\HUV MRLQ LQ LW7HDPZRUNFRQFHSWHPSKDVL]HGE\











7KH IDOO RI WKHUH ZHUH WZRSURIHVVLRQDOJDPHVJURXSVSURIHVVLRQDOJDPHUVOHDJXH3*/DQG
SURIHVVLRQDOFRPSXWHUSOD\HUV/HDJXH&3/ 7KH WZR JURXSV KRSHG WR GHYHORS WKHFRPSHWLWLYH JDPH
LQWRDSURILWDEOH   JURXSRIFRPPHUFLDO HQWHUSULVHVDQG FKRRVHD FRPSOHWHO\ GLIIHUHQWEXVLQHVV URDG3*/
LVVHWXSDVDQRQOLQHFRPPXQLW\7KHSHRSOHWKDWFDQMRLQLQLWDUHWKHH[FHOOHQWRQHVVXUYLYHLQWKHJDPH
7KH&3/FKRVH WREHFRPHDYLDEOHRUJDQL]DWLRQ LQ WKHQH[W IHZ\HDUV 3/*KDVH[SHULHQFHGDQXPEHURI
GLVSXWHVFHDVLQJWRIXQFWLRQWLOO WKHODVWDQGVROGWR'HQQLV)HQJ7KH&3/KHOGWKHZRUOG
V ILUVWVXFFHVVIXO
VHVVLRQ UHZDUG IRU FRPSXWHU JDPH WRXUQDPHQWVDQG VRRQWKHUHDIWHUKRVWHG DJDPHLQ WKH $VLDQ
FRPSHWLWLRQ EHFRPLQJ WKHZRUOG
V ILUVWSURIHVVLRQDOWRXUQDPHQWJDPHJURXSV KHOG LQ WZR ELJ VWDWHV &3/
XVHGWKH VDPHLQLWLDO VHULHV RI JDPH 7KRU
VKDPPHU DQGWKH FRQWHVWIRU IHPDOHSOD\HUVVRLW
V JDPHUV
JURXSVEHFRPHELJJHUDQGELJJHU2I WKHHYHQW WKHRSHUDWLRQ WKURXJK WKHHIIHFWVRIVWDUSOD\HUVDQGVHOOLQJ
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WLFNHWVVHWWLQJ XSWKH JDPHIRUXPLPSURYLQJ EUDQG H[SRVXUHIRUVSRQVRUVWR JHWPRUH PRQH\WR DWWUDFW
PRUHVSRQVRUVZKRSDUWLFLSDWHLQWKHJDPHDQGIRUPHGDIRUPDWLRQRIDYLUWXRXVF\FOH
6LQFH3*/ &3/
V VXFFHVV KDV PDGHD YDULHW\ RI  UHJLRQDOHYHQWVVXUJLQJ FRPSXWHU JDPHV
FRPSHWLWLRQ¶VKHDWUDSLGO\ VWDUWHG IURPWKH 3DFLILFHDVW FRDVWVZHHSLQJ WKURXJK WKHZRUOG2FWREHU 
VSRQVRUHGE\ WKH.RUHD ,QWHUQDWLRQDOHPDUNHWLQJFRPSDQ\,&0 KHOSHG E\6DPVXQJWKH:RUOG &\EHU
*DPHV:&*NLFNHG RIIWKH JDPH ,Q  (6:& (OHFWURQLF 6SRUWV:RUOG &XSWKDW(OHFWURQLF 6SRUWV
:RUOG&XSZDVIRXQGHGLQ)UDQFH
7KH KROGLQJ RI WKHVH JDPHVPDNLQJ WKH UDQJH RI FRPPXQLFDWLRQ EHWZHHQ JDPHUV EHFRPH PRUH




0RVW GRPHVWLFSOD\HUVFDPH LQWR FRQWDFW ZLWK HOHFWURQLFJDPH LQ WKH VRU VR DOWKRXJK VRPH
SOD\HUV IURPZHDOWK\ IDPLOLHV FRXOG FRPH LQWR FRQWDFW ZLWKWKH ZRUOG
V ILUVW$WDULKRPH  SURIHVVLRQD
JDPHVEXW EHFDXVH RIWKH VPDOO QXPEHU RISOD\HUVDQGJDPHV IRUSOD\HUV¶HQWHUWDLQPHQW ZHUH VR IHZ 6R
SHRSOH  H[FKDQJHG DQGFRPPXQLFDWHGRQO\ EHWZHHQIULHQGVDQGQHLJKERUV LQWKH JDPH DQG  WKLV
FRPPXQLFDWLRQZHUHPRVWO\FDUULHGRXWWRFRPSOHWHWKHJDPHZKLFKFDQEHVHHQDVOHLVXUHDQGUHFUHDWLRQDO
DFWLYLWLHVEHWZHHQWKHPVHOYHVRUIULHQGVDQGIDPLO\
7RWKH ODWHV HVSHFLDOO\DIWHU DUFDGHJDPHVEHFDPHSRSXODULQPDLQODQG  RI &KLQDVRPHRI
WKHEHVWDUFDGH JDPHV DWWUDFWHG PRUH DQG PRUHSRSXODU LQ WKHVWKHLQWURGXFWLRQRI  &DSFRP
VFODVVLF
DUFDGHVXEVWUDWH&36WKH IXOO UHDOL]DWLRQ RIWKHDUFDGH JDPHIURPRI WKHXSJUDGH WKHSOD\HU EDVHLQ
&KLQDVRDUHG PDNLQJ WKH RULJLQDO OLPLWHG WRD VPDOOUDQJHRI FRPPXQLFDWLRQEHWZHHQIULHQGV DQG
IDPLO\EHFRPHDJDPH URRPLQ WKH VDPHJDPHDQG WKH RSHUDWLRQVDQGFRPSHWLWLYHEDWWOH RI WKHH[FKDQJH
EHWZHHQIULHQGVDQGRWKHUXQIDPLOLDUQRQSOD\HUVUHDOL]H.XQJ)XODWHUH[WHQGHGWRPDQ\RILWVVHWWLQJ
DORWRIILJKWLQJJDPHVWDQGDUGVDSSHDUHGLQWKLVSHULRGZUHVWOLQJDQGRWKHUILJKWLQJJDPHVHVSHFLDOO\WKH
6WUHHW )LJKWHUILJKWLQJ JDPHWR GHWHUPLQHWKH EDVLFFRQFHSWV VXFK DVQLUYDQDGHIHQVHDQG SK\VLFDOVORWV
HWFPDUNVWKH ELUWK RI WKHILJKWLQJ JDPHV RIILFLDOO\ $QG DIWHUWKHVH JDPHV 6DPXUDL.2) DQG
RWKHUJDPHVQRW RQO\PHHW WKHSHRSOH DQG WKH JDPHEHWZHHQ WKHVSRUWV EXW DOVRDGGVWKHHOHPHQW
RIFRQIURQWDWLRQEHWZHHQSHRSOHLQVLGHWKH%DWWOHZLQQLQJUHOLHVRQWKHMXGJPHQWVDQGRSHUDWLRQLQWKHJDPH
6LQFHWKHVHILJKWLQJJDPHKDVDVWURQJFRPSHWLWLYHQDWXUHDQGDUHRUQDPHQWDODFFRUGLQJWRWKHGLIIHUHQWVW\OH
RI UROH LQ GLIIHUHQWJDPHVGHIHQVLYHWLPLQJPRYLQJWKH WDEOH ZLWK GLIIHUHQWVHYHULW\RI WKHILVW SOD\HUWR
FRPSOHWHWKHDQWLFLSDWHGFRPELQDWLRQRILGHDV WRDFKLHYHWKH UHVXOWRIGHIHDW WKHRSSRQHQW WKH IHDWXUHVRI
ILJKWLQJJDPHVWKDWPDNHFRPPXQLFDWLRQEHWZHHQSOD\HUVLQFUHDVHPDQ\JDPHUVRIWHQFKDQJHWKHSODFHLQ
WKH GLIIHUHQW SDUWV RIWKH FLW\ VRPHRQH XVHV WUDYHOOLQJ WLPH WKH RSSRUWXQLWLHV RI YLVLWLQJ IULHQGV LQ
GLIIHUHQWFLWLHV WR OHDUQ ILJKWLQJ JDPHVDQG FRPPXQLFDWHLQ RUGHU WRLPSURYH WKHLUFRPSHWLWLYH OHYHO
RIVXFFHVVRUVDWLVIDFWLRQ $OWKRXJKWKH VFRSH RIWKLV FRPPXQLFDWLRQGRHV QRWVHHPODUJHWKH HQWKXVLDVP
RIWKHSOD\HUVWRWKHJDPHPDNLQJDQHZVW\OHRISOD\VSUHDGRIWHQLQDYHU\VKRUWSHULRGRIWLPHWKLVFDQEH
VDLGLV WKH ILUVWFRPSHWLWLYHH[FKDQJHEHWZHHQ SOD\HUVDQG WKLVFRPSHWLWLYHLQVWLQFW PDNHV





PDSVSURPRWHG WKHIXWXUHGHYHORSPHQWRIFRPSHWLWLYHJDPHV OLNH576)36)URPODWHV WRVSOD\HUV
ZHUHPDLQO\PLGGOH VWXGHQWV DQGSHRSOH IURPGLIIHUHQW ILHOGV7KH FRPPXQLFDWLRQ DPRQJ WKRVHSOD\HUV RI
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GLIIHUHQW DJHV DQG VWDWXV ODLG D VROLGPDVV IRXQGDWLRQ IRU WKH IXWXUH GHYHORSPHQW RI VHPLSURIHVVLRQDO DQG
SURIHVVLRQDOJDPHV
3URWRW\SH7KHFRPSXWHUHUD\HDUVDJR
:LWK WKHGHYHORSPHQWRI WKH WLPHVDQG WKHDSSHDUDQFHRI WKHFRPSXWHUJDPHV WKHQXPEHURISOD\HUV LV
LQFUHDVLQJ
,QWKHILUVWGRPHVWLF,QWHUQHWFDIHDSSHDUHGLQ6KDQJKDL$URXQGWKHFDXVHRI,QWHUQHWFDIHVLQ
&KLQD PHW D GHYHORSPHQW SHDN 7KH QXPEHU RI ,QWHUQHW FDIHV VZHOOHG ZKLFK PDGH WKH SURIHVVLRQDO
FRPSHWLWLRQILHUFHDOVRPDGHWKHFRVWRIFRPSXWHUJDPHVJUHDWO\GHFUHDVHDQGWKHJURXSRISOD\HUVLQFUHDVH
:HVWZRRG LQ  FUHDWHG ³WKH &RPPDQG DQG &RQTXHU´ WKH ILUVW SDUDJUDSK QHWZRUNLQJ 576 JDPH
ZKRVHEDODQFH ODLG WKH IRXQGDWLRQ IRU WKH IXWXUHJDPHV0DQ\SOD\HUVZHUHDWWUDFWHGE\ VWDUFUDIW¶VXQLTXH
JDPHEDFNJURXQGEDODQFHRI UDFHDQGJRRGDJDLQVW IXQFWLRQ(VSHFLDOO\ WKHDSSHDUDQFHRIGRPHVWLF)6*6
EDWWOHQHW VHUYHU PDGH WKH RQOLQH FRPPXQLFDWLRQ PRUH IUHTXHQW DQG FORVHU ,Q  WKH &KLQD LQWHUVWHOODU
DOOLDQFH &6$ ZKRVH SXUVHV ZHUH HQWHUWDLQPHQW FRPPXQLFDWLRQ DQG GLVFXVVLRQ ZDV HVWDEOLVKHG 7KH
HVWDEOLVKPHQW RI 111+. 114 DQG $* IXUWKHU SURPRWHG WKH FRPPXQLFDWLRQ DQG FRPSHWLWLRQ 7KH
H[SORUDWLRQRIRUJDQL]DWLRQPDQDJHPHQWRSHUDWLRQDQGMXGJPHQWEHWZHHQWKHWHDPVSURPRWHGWKHHOHFWURQLF
VSRUWV WR EH SURIHVVLRQDO RU VHPLSURIHVVLRQDO ,W FDQ EH VDLG WKDW WKH FODQ PDUNHG WKH SURWRW\SH RI WKH
HOHFWURQLFVSRUWVFOXE
,Q WKHPDQDJHPHQWRI LQWHUQDOPHPEHUV EUDQFK V\VWHP EH FRQYHQLHQW IRU FRPPXQLFDWLRQ LQ WKH VDPH
DUHD FDOOHG UHJLRQDO IXQFWLRQ EHPRUH FRQYHQLHQW IRU WDFWLFV DQG VNLOOV FDOOHG VWURQJ WLPHOLQHVV DQG WKH
PHWKRGV WR EH DPHPEHU RI WKH WHDP LQFOXGLQJ UHFUXLWLQJ WKH ILUVW OLQH WKH VHFRQG OLQH DQG WKH WKLUG OLQH
SOD\HUVKDYHDSSHDUHG7KHVHLPSOHPHQWHGV\VWHPPDGHWKHQXPEHURIWHDPVJHWUDSLGJURZWKGHFLGHGWKH
PDMRUSOD\HUVWKURXJKWKHLQWHUQDOFRPSHWLWLRQDQGVWUHQJWKHQHGWKHFRPPXQLFDWLRQRIWKHLQWHUQDOPHPEHUV













FRXOGSOD\ IRU IUHHRU GLVFRXQW JDPHV HYHQJHWPRUHJDPH WLPH DQG FKDQFHV WRJHWPDWHULDO UHZDUG$V D
UHVXOWPRUHH[FHOOHQWSOD\HUVDSSHDUHG$OWKRXJKPHUFKDQWVKDGWKHLURZQEXVLQHVVLQWHUHVWVWKH\SURYLGHG
PRUH FRPPXQLFDWLRQ RSSRUWXQLWLHV DQG FRPSHWLWLYH SODWIRUPV IRU RUGLQDU\ SOD\HUV ZKLFK VWUHQJWKHQHG WKH
FRPSHWLWLYHH[FKDQJHDQG WDFWLFDO FRPPXQLFDWLRQEHWZHHQ WKHJDPHUV7KHERVVHVQRWRQO\SURPRWHG WKHLU
FDIHV¶ SRSXODULW\ DOVR PDGH WKLV NLQG RI VSRUWV PRUH SRSXODU 2Q WKH JDPH RSHUDWLRQ VRPH ,QWHUQHW EDUV
ZRXOGKLUHORFDOVXSHULRUVWRLQWHUSUHWWKHZKROHSURFHVVRIJDPHVWKURXJKPXOWLPHGLDSURMHFWRUDQGPDNHLW
HDVLHUIRUFRPPRQSHRSOHWRXQGHUVWDQG7KHVHPHWKRGVLPSURYHGWKHDSSUHFLDWLRQRIWKHJDPHDQGSURYLGHG
FHUWDLQ WKHRUHWLFDO DQG SUDFWLFDO H[SHULHQFH IRU WKH HPHUJHQFH RI WKH LQWHUSUHWHUV 'XULQJ WKLV SHULRG WR
SXEOLFL]HWKHLUSURGXFWVPDQ\FRPSXWHUGLVWULEXWRUVRUJDQL]HGVRPHJDPHVDORQHRUZLWKRWKHU,QWHUQHWFDIHV
7KHVH JDPHV IXUWKHU ERRVWHG WKH FRPSHWLWLYH GHYHORSPHQW 2Q WKH RWKHU KDQG SHRSOH
V DFFHSWDQFH ZDV
JUHDWO\LPSURYHG)XUWKHUPRUHSHRSOHZHUHPRUHZLOOLQJWRZDWFKDQGSDUWLFLSDWHLQWKHJDPHZKLFKODLGWKH





V HOHFWURQLF FRPSHWLWLYH VSRUWV GHYHORSHG IDVWHU )LUVW RI DOO &6 FRXQWHUWHUURULVP
EHFRPLQJPRUHDQGPRUHSRSXODU LQFUHDVHGWKHQXPEHURIGRPHVWLF)36JDPHUVIXUWKHUGLYLGHGWKHJDPH
SOD\HUV DQG OHW )36 576 )7* 5$& 63* JDPH W\SHV ILQG WKHLU H[FKDQJH RI FLUFOH RU JURXSV $W ODVW
FRPPXQLFDWLRQFRXOGEHHDVLHU
6HFRQG VRPH ELJ JDPHV SURPRWHG WKH SURIHVVLRQDOL]DWLRQ SURFHVV RI VSRUWV JDPHV 3OD\HUV LQ WKH
GRPHVWLF QRW RQO\ JDLQ WKH FKDQFH WR FRPSHWH ZLWK WKH LQWHUQDWLRQDO ZHOONQRZQ SOD\HUV DOVR OHDUQ VRPH
IRUHLJQSOD\LQJ VNLOOV DQG WDFWLFV IURP WKHRQOLQH6WDU FUDIW JDPHVEHWZHHQ*HUPDQDQG&KLQD KHOGE\ WKH
&3*/&KLQDSURIHVVLRQDOSOD\HUVXQLRQ&(6$&KLQDHOHFWURQLFFRPSHWLWLYHOHDJXHDQGWKH6RXWK.RUHDQ
JDPHVWKHJDPHVPRVWH[FHOOHQWLQWHUVWHOODUSURIHVVLRQDOSOD\HUVVXFKDV*5555DQG%\XQWRRNSDUWLQDQG
WKHILUVW WHQWDWLYH:&*LQ6RXWK.RUHD(VSHFLDOO\ WKHHPHUJHQFHRI WKHZRUG³PLFUR´FKDQJHG WKHJDPH
V
WDFWLFVJUHDWO\ DQGPDGHPRUHSOD\HUVEHJLQ WRSD\PRUH DWWHQWLRQ WR VNLOOV LQVWHDGRI WDFWLFV7KURXJK WKH
:&* RU WKH RWKHU ZRUOG HOHFWURQLF WRXUQDPHQW JDPHV GRPHVWLF SOD\HUV JURXS ILUVW H[SHULHQFHG IRUHLJQ
JDPHV 3DUWLFXODUO\ WKH 6RXWK .RUHD SURIHVVLRQDO SOD\HUV UHJDUGHG LW DV DQ RSSRUWXQLW\ WR SURPRWH WKHLU
SURIHVVLRQDORUVHPLSURIHVVLRQDOSURFHVVRQWKHLQWHUQDWLRQDOVWDJH
-XO\   WKH ILUVW SURIHVVLRQDO DQG GLJLWDO SLRQHHU WHDP ZDV IRUPDOO\ HVWDEOLVKHG LQ &KLQD >@
$OWKRXJK WKH WHDP RQO\ VXUYLYHG IRU D IHZ PRQWKV LW SURYLGHG WKH UHIHUHQFH DQG JXLGDQFH IRU WKH
HVWDEOLVKPHQWRIWKHIXWXUHSURIHVVLRQDOFOXE
2Q1RYHPEHU 1DWLRQDO6SRUWV&RXQFLO DSSURYHG HOHFWURQLF FRPSHWLWLRQ LQ&KLQD DV WKHWK
VSRUWV HYHQW ZKLFK LQVSLUHG PDQ\ JDPH SOD\HUV %HVLGHV WKH HOHFWURQLF VSRUWV JRW FHUWDLQ SRSXODULW\ DQG
DWKOHWLFFRPSHWLWLRQKDGPRUHDQGPRUHH[WHQVLYHPDVVEDVH'RPHVWLFODUJHHYHQWVOLNH&(*&,*ZHUHKHOG
WR IXUWKHUSURPRWH WKHGHYHORSPHQWRI&KLQD
V HOHFWURQLF VSRUWV ,QDGGLWLRQ WKH VSRUWV OHYHO KDGDOVREHHQ
LPSURYHGDORW,QWKHHVWDEOLVKPHQWRIWKHILUVWQDWLRQDOHOHFWURQLFFRPSHWLWLYHWHDPLQ&KLQDLQGLFDWHG
RXUFRXQWU\HOHFWURQLFFRPSHWLWLYHPRYHPHQWZDVUHDG\WRPDNHDJUHDWOHDSWRZDUGVSURIHVVLRQDOVWDJH
&(* 1DWLRQDO(OHFWURQLF 6SRUWV*DPHVZDV ERUQ RQ&KLQHVH ILUVW WUXO\ SURIHVVLRQDO HOHFWURQLF
VSRUWV FOXE ZKLFK LQGLFDWHG WKDW &KLQHVH HVSRUWV FRPSOHWHG WKH SURFHVV RI SURIHVVLRQDO UHVWUXFWXULQJ
3URIHVVLRQDOHVSRUWVLQ&KLQDEHJDQWRHPEDUNRQWKHMRXUQH\
$W SUHVHQW &KLQD KDV  HVSRUWV FOXE ZKLFK KDV ILYH SURIHVVLRQDO FOXEV 0RUH WKDQ  DWKOHWHV
UHJLVWHUHGLQFOXGLQJQHDUO\SURIHVVLRQDODWKOHWHV1RWRQO\WKDW&KLQDDOUHDG\KDGPRUHWKDQPLOOLRQH




7KH GHYHORSPHQW RI &KLQD




WHFKQLFDO DQG WDFWLFDO XVH0DLQO\ WKURXJK WKH FRPSHWLWLRQ FRQIURQWDWLRQ DQG WHFKQLFDO H[FKDQJH EHWZHHQ
WHDPVDQGWHDPPHPEHUVWKHWHDPVFRXOGLPSURYHWKHFRPSHWLWLYHOHYHORIWKHPHPEHUVDQGPDNHDOONLQGV
RIJDPHUHZDUGHG7KLVORRVHFRDOLWLRQVXUYLYHGIRUDVKRUWWLPHEHFDXVHLWODFNHGRIRSHUDWLRQDOH[SHULHQFH
$IWHU WKH 1DWLRQDO 6SRUWV &RXQFLO SXW HVSRUWV LQWR WKH RIILFLDO VSRUW DQG GUHZ OHVVRQV IURP IRUHLJQ
SURIHVVLRQDO HVSRUWV &KLQD
V SURIHVVLRQDO HOHFWURQLF VSRUWV FOXEV EHJDQ WR DSSHDU 7KH FOXE PDQDJHPHQW
V\VWHP WKHFOXEFRPSHWLWLRQ V\VWHPDQG WKHFXOWLYDWLRQRI WKHDWKOHWHV¶FKDQQHOVDQGPDUNHWRSHUDWLRQDQG









>@ /HL ;L ;LD 6L\RQJ 7KRXJKWV DERXW 6SRUWV RI &KLQD
V HOHFWURQLF LQGXVWU\ GHYHORSPHQW¶V VWDWXV DQG
&RXQWHUPHDVXUHV>-@6SRUWVVFLHQWLILFOLWHUDWXUH%XOOHWLQ1R
>@ 6XQ+XLMLH &KLQD
V H6SRUWV HYHQW RUJDQL]DWLRQ DQGPDQDJHPHQW VWXGLHV >'@ %HLMLQJ8QLYHUVLW\ RI
3K\VLFDO(GXFDWLRQ0DVWHU
VJUDGXDWHGHJUHHWKHVLV-XQH
>@ /L ;X -LQVRQJ :HLMLD ³5HVHDUFK LQWR &KLQD (VSRUWV SURIHVVLRQDO LQGXVWU\ VWDWXV TXR  >-@ -LOLQ
,QVWLWXWHRI3K\VLFDO(GXFDWLRQ1R
